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AND COMMENT

Heavy Tone Is Dominant in
Btoek Market, Reflecting
Midsummer Quiet.

Over a Million Shares Change
Hangds and Most Issues
Have Net TLosses,

A heavy tona predominated yesterdny
In the stock market despite the Influence
of the steel statemoent for the msecond
quarter, suggesting In part that the ra-
port had bean discounted In Influentinl
quarters and in that without the
report notable deaclines would have bean
recorded. Inaluding the heneficial effect
of the ftesl Corporation’s earnings, ac-
tive stocks showesd net lossea of one to
threa points with ths exception of the
following strong active lssuss: Hide ang

and Retill Stores and United States

thore wan a brief display of strength in
United Btates Steal, but in line with the
gonoral trend for the day this lssue de-
clined more than 21 points from the
top in the later trading. The volume of
trading was around 1,200,000 shares, but
price movements found no enthusiasm,
Indicating the usual midsummer . lull,
with a tendency to ‘await a definits
change In the money situation before

operations on the constrio-
tive side. Trading was largely profes-
slonal, the publie apparently belng con-
tent to maks money In flalds apart from
stook apeculation. mld be eany to

shown yeste~day, n:chrm walting for
new and Important constructive de-
volopments seeming to characterize the
attitude of the investing and speculative
w“‘l,':::hun UoR

boo of positive action by the
Federal Réserve Board to ourtall pur-
chases and sales of stock was agnin dis-
played prominently, some of the lending
houses warning ocustomers to antieipate
high carrying cbarges and suggesting
the dispoaition of long stock. Much was
mada yesterday of another meeting of
the Federal Board, so much as

the reserve board has already made clear
Its position regarding the eall loan mar-
ket and has nothing further to say on
the subject at this time, ¥From this
statement the Street gathered the Im-
& on that the Federal Roserve Board

matisfied with conditions an they exist
at present and will not interfera so long
a8 the market proceeds along orderly
linea and so long as excessive Mpecula-
tion is avolded. The market wan so or-
derly yesterday that call money rates
fluctuated within narrow limits, the
maximum balng 7 per cent. on all indus-

cent on mixed collateral,

Investigation of the propertion of time
loans to total loans by the Wall Street
banks discloses that time loans are at
an lqaelnl!y low ¢bb. In most canes
banks will loan on time only to the ex-
tent of deponits left with them for fixed
poriods whether the rate Is above the

maximum of 6 per cent. or not
One Institution in the Street has out only
37,600,000 In time loans aguinst & total
lonning item well In excess of §100,000,-
000. This suggests that stock markst
operations are approaching a time when
they will be financed exclusively by call
loans, a clreumstance which will prove
distasteful to many of the more con-
servative housea® Apart from the
natural apprehension regarding the sup-
ply and demand of eredit for Stock Ex-
purposes, the Investing and
speculative public delays actlve opera-
tions in the Btreet owing to the lack of
wpead In the molution of the forelgn credit
problem with the correction of the for-
eolgn exchanges Involved therewith. It
Is held in pome quarters that our own
prosperity or opportunity for big de-
velopment hinges on the Immedlate co-
ordination of ecredit facilities in the
United States and the !mmediate adop-
tlon of & comprehensive plan. If so the
delay {8 critical and the position of ex-
change is extremely troublesome to our
exportera

The (orelgn exchange market Is very
thin with a wide range betwsen the
high and low of each day. For ex-
ample, yesterday francs made a new
low in the early trading and then ad-
vanced 4% points before the close. Tt
18 diMcult to see how &n enthuslastic
stock market oan be staged until such
fundamental problems as depreciated
foreign exchange, wholesale lack of for-
elgn credit extenslons and the raflway
tangle are solved, at least !n part.
Meantime domestic business with in-
creasing operations is making forward
strides, the Iron Apge reporting gaine in
capacity steel operations at & time when
slackening often occurs, and the day of
constructive market oporations may
coms at a date earller than anticlpated
:n quarters close to the problems at
LTS
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Heollday Baturday.

The mﬁ:“‘ committes of the New
York Btook voted yestorday
to grant a petition of members that the
Kxehangs be clowed on Baturday. This
1= the second special hollday grantsd
by the Exchange authorities, due to the
faot that commisslon houses wre Iiter-
ally snowpd under with clerioal work.
A member of the committss sald that
the holiday will give the commission
houses further opportunity to eatech up
with thelr work and opportunity to send
out thelr monthly statements, as well as
te make a somi-annual audlt, which
many of them desire to take at thia
tims. 'The long succeasion of miilion
ahare days, which has continued almost
'lrrumu} Interruption sinoa early in the
yenr, literally has strained the machin-
ry of the Stock Exchange to the utmost,

ith a fow excoptions there were said
to ha no objectlions to closing on the
coming Saturday.

Steel Bhares Irreguiar,

“"You ean't sometimes always tell " as
the sagebrush philosopher once timely
remarked. So It was with the ateel
shares yesterday. Wall Btreet, espe-
clally professional Wall Street, road the
Stee]l Corporation's Ainancial report and
.l‘l_l‘d‘rn Gary's optimistic statement of
t conditions, and went home on
Tuesday night hugging the convietion
to Ita breamt that Stesl and the whole
market in fact was In llne for a rea-
wonable rise estordny. Some astute gen-
tiemen who cling rather tightly to thelr
funds went Into the highways and by-
ways after the close, and In loud voleea
offered 113 and sven 114 for United
Btates Bfeel. It had closed at 111%.
Neodless to say, they were accommo-
dated, ax on New street a profit s &
profit, whether encountered In the hand
or the bush., The opening was a fnsh,
with Steal at 118 and the othar steel
shares in proportlon, but before the end
of the first hour they wers sagging and
the markel was lrregular all day, with
United Gtates Btesl sagging 134 polnta
at the closa The explanation most fr-e-
quently tered In |
houses waa that the exceptionally good
nows of the Stesl Carporation already
had been discounted,

Reserve Hoard and the Market.

Wall Btrest, taking it by and large,
iiterally Is wcared to death of the Fed-
eral Reserve Board. The board has had
two meotings In two days and In that
time Wall Street has had but one eye
on the ticker. The other eye and both
ears have heen on the Federal Heserve
Board, The board meeting yoestarday
and the one of tha day just before were
really ths damper on the market. When
the board goes into session Wall Street

always fearful that those powerful gen-

say something not to be found I(n the
rula book. A# on previous dayw, the
alarm felt wan a false ona Governof
Harding after the meeting sald: '*The
board fesis that It han already made
clear Ity position regariing the call loan
markot and has nothing further to suy
on the subject al the present thme.”
But Wall SBtreet has In the back of
Its mind and will econtinue to keep
thers these few words of waming fasued
officially by the board on July §: "It
is nol the funclon of the Fadaral Mo
serve Hanks or of the banking Instl-
tutions of the country to provide chenp
maoney for stock speculation” and that
all loana of the kind must yield prece-
denco to the *“temporary requirements
of commerce and Industry.”

Call and Time Loanws,

The reluctance with which banke are
putting out tima monay at present may
be illustrated by a statement made yos-
terday by the exccutlve head of one
of the Iargest banking Institutions In
the financial district. He pald that of
approximately $100.000,000 outstanding
In loans at the close of husiness last
night only spproximately $7,.500,000 Is
out on time, an unusually low propor-
tion. He mald that but for the faet
that approximataly this amount had
been deposited with the bank as Axed
or tlme deposits, tha bank would prob-
ably have no time money out at all
&uch loana wera made merely to coun-
terbalance these deposita and keep the
funds active. Thix Institution put out
yesterday no new oall money, but re-
newed several call loans at a minimum
of 7 per cent. This may or, may not
be a typleal Instince of the attitude
of the banking community toward the
money market, but it is at Jeast a straw
ehowing the direction of tha wind. Time
money lending just now is not & popu-
lar procedure.

——

Barrett Company.

Stockholders of the Barrsit Company
who have beon bullding atr castles and
buying fAlvvers with propective extra
dividends, which Dame Rumor for some
time Inslsted are to be paid this year on
Hatrett stock, wera glven yestecday a
rude Jolt ind thelr drenms shattered and
thair Mvvers wrecked when the eom-
pany's prestdent, William Hamlin Childs,
issued a stntement to the effect that
b in the 1 diate past has been
very bad and that while it has shown
great improvement, nothing in the way
of extra dividends may be looked for
vary soon, “From January to May,” he
sald, "we experléenced an exceptionally
dull and Aluappointing season incidental
to the general readjustment of business
from war to pence, with most of eur
plants operating only part time and some
of our mills entirely shut down, The
compuny since May 1 has been enjoying
nn active business with nctive sales and
wil plants running at full capacity.
What the net aalés will be at the end
ul the yoar cannot be anticipated. That
there will bo no extra dividends of any
kind this year is practically certain™

Equipment Orders.

Ferslstent reports of large orders for
equipmont for domestic and forelgn ac-
count eontinue In clrculation, despite the
declaration by offclnls of many of the
londing equipment concerns that they
know mnothing of the reported orders.
On the strength of these eceports the
enuipment shares have experienced uyn-
ysual favor on the board, and econtinued
demand has sent tha prices soaring
higher and higher. Another report re-
gneding a good wriged locomotive ofder
recelved By Lthe American Locomolive
Company was cirealated yesterday, In-
stend of denving the truth of this re-
port persons close to the management
admitted that an “order had beon re-
celved from the Texas and Pacific Rall-
read for twenty-filve large locomotives,
Elghtean of them will be 106 ton Santa
Fe type engines and the other saven of
Pacifie type, welghing 140 tons The
American Locomotive Company has re-
celved recently order from the Welrton
Steal Company for threa four wheel
saddle tank Afty-three ton engines, from
the Chino Copper Company for three nix
wheel elghty ton saddle tanks, from the
Chicago Short Line for an elght wheel
104 ton switchor, from tha Wayne Coal
Company for two four wheel forty ton
maddle tanky and feom the United States
War "Department for four four wheol
thirty ton saddle tank englnen,

Indlan Packing.

No stock which has been introduced to
the tender mercies of the curb in recent
monihs has hud & wildep or more excit-
ing opening than Indian Packing. It
wns offered to the public at $12.50. In-
cldentally wmost of the subscribers re-
celved yesterday the sobering news that
it had been found Impossible by the un-
derwriters to give them any stock. The
resson was apparent with the first hid
of 16, - Trading was of such volume that
two groups on the curb handled It at
once and at times were as much as half
n point apart on the quotations. The
stock sold up to 40 before the day was
over and closed at practically the high.
It is handed for thoe blg board
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NEW YORK STOCK EXCHANGE PRICES.

Continuead from Columns 3 and 4,
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100! Pere Marquette prior pf
800’ Philadelphia Co .

3700 I'h-rcl- CHE oD ve e aidaliiay
{Pittshurg Coal of Pa.....
Pittsburg Steel pf ......

J
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1800/ Riay Consol Copper......
GS00 I Roading «ovvvreviravanas
100/ Reading 1st pf.....
1300/ Remington Type writer, ..

1000 Republic Motor Truck,
$000| Republie Iron & steol....

= u‘g‘gqan-

200iTol, St L. & W ctfs of dupl
2000/ Transue & Wms Steel,
200 "I'nll’! Clity R T.
‘nion Pacifio.
Tnited Alloy Hie 1[ <y
nited Clgar Blores. . ..
United Cligar Stores pf...,
‘nlted Drug Co 18t pf, .
T nited Frolt Oc.oooiin,
‘nited Retall Btores. ... . |
'nited Ry Invest pf.....
'S 01 Plpe & By,

I 8 Food Prod Corp.....
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4700 Oklahoma Prod & Ie
‘Ontario Silver \Hnlm; o
M0 Owens Fottle Co ... .0ve.
1500 Pacific Gas & Elee...... 6%
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|Pacific Tel & 'l‘el
Pacitie Tel & Tel pr saav] -89
Pan-Amer Potrol & T....[116
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\
|
se-Arrow Motor , i)
I

2100 Pitteburg & West Va,,,.| !
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Paris Hourse Trading. |
Paun, July 30 —FPrices were firm on

B per cent. rentes,
contimes for cash; ex-
france K0 ecen- | count rates-

the Hourse to-day

change on London 31
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21600 Royal Duteh Co N Y.....| 96 BGELL | 985 948
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700|585t Loula Bouthwestern. 208 | 200 20 20
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41300 8inclalr Ofl & Ref....v.. l m %l nu. 59 |
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London Money Market,

Bur ailver,
" ¥

&% per contk;
short  bille, 3 7-184 34
v montha bills § 9166

The doliar ranged from 7 francs 2314 | 3% per cent.; guld premiume at Lisbon,
centimes to T francs 2534 centimon 110,
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Pamphlet on roquest

++1+|I

PRICHITT

Membera
New York Stock Exchange
SIXTY-BROADWAY
NEW YORK CITY
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m Pacific Gas
& Electric Co.
Common Stock

Its Growing
Investment Value

A pamphlet is now available

mu.flhilm

For ten years, more tham
25,000 new consumers per ane
num have been added.

Its revenue is now obtained
from ;g:;‘m regular custom~

bauu fortified?
The record of this

\dh.mdllumunl
ld ll'l its future, are in the

Wr"e us for a copy “N.”*

John Nickerson, Jr.

314 N. Broadway
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AMERICAN SHIP
" AND COMMERCE
CORPORATION
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Circular on Request

C.C.KERR & CO.
2 WALL STREET

FHONE , . ., . » RECTOR amso

Tex. Pac. Coal & Oil Stk.
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J.K.Rice, Jr.&Co.

Phopos 4000 to 4010 John I8 Wall 8L, M. T,
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CARSTAIRS & CO.

New York *stock Exchange
Philadelphia Stock Exchange
New York Cotton Exchunge
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Bonds for Investment |
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Amer. Lt. & Tract.

H.F.McConnell &Co.

Men;ben N. Y. Stock Exrhn




